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POWER & LIGHT CO.
71/2% Bonds
Da. May I. 1041

Price 98 and int.
Yielding 7.70%
E. I. du PONT

de NEMOURS CO.
7V2% Bonds
I9uc Mar 1. 1931

Price at the market
Yielding about 7.80%
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Central Leather
The outlook for the leather
industry and for this com¬
pany in particular are sub¬
jects discussed in our re¬
cent analysis of Central
Leather.
In addition to comprehen¬
sive statistics and informa¬
tion regarding this com¬
pany we go into detail as
to the probable future
market action of the stock.
A few copies are available
for interested investors and
will be sent upon request
for Circular No. 131, ac¬
companied by 2c for post¬
age.
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Central
Pacific Railway
First Refunding4% Bonds

Due August /, 1949

An absolute first
mortgage upon
1.342.20 miles of
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Guaranteed as to
principal and inter¬
est by Southern
Pacific Company
by endorsement,

Price upon application
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J.K.Rice.Jr.&Co.F__m_. it«, to 401* John, at W_.ll St., N. Y,

STANDARD
?___¦ ^r Ma-led
ltth S t« Inve.tore

Kriltlnn * Fre. oa
__>__. ._. a »;«.._._..

CARLRPFORZHEIMER&CQ
Phone .8.0-1-2-3-4 B-0__. 25 Broad Bt.N.T.
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Prices Drift
In Irregular
Stock Market

Trading Element Shows Dis¬
position to Await Devel¬
opments ; Attention Again
Attracted by Sterling

The stock market drifted through
another intensely dull session at the
exchange yesterday, prices fluctuating
lu response to professional effort in
an irregular and highly uncertain
manner. It -was a performance signifi¬
cant of nothing more than the dispo¬
sition of the trading element to await
developments before adding largely to
their commitments on» way or the
other.
Again the eyes of the financial com¬

munity were focused upon the foreign
exchange market, where sterling rates,
which ha<4 exhibited such remarkable
strength on Monday, reacted with
almost equal vigor. Demand sterling
touched a high of Ç3.70H on Monday's
extraordinary movement of recovery.
Yesterday the London rate plunged
downward at the opening and closed
at $3.65, off 5Mi cents in the pound.
This was, however, fully 5 cents above
the closing rate at the end of last
week.
As time goes on it becomes increan-

ingly apparent that the market in
sterling exchange is dominated to a

large extent by German operations
in connection with the payment of
reparations. It is the view of ex¬

change bankers competent to judge
the exchange market that such trans¬
actions are likely to continue to keep
the rates in a state of flux. Selling or

buying of sterling, as the case may
be, by Germany in large volume may
come into the market at any time, it
is pointed out, according to the direc¬
tions of the Allied Reparations Com¬
mission. Germany, it was learned
yesterday, kaa for the moment com¬
pleted purchases of sterling exchange
for reparations, bat further operations
are scheduled before the end of the
month, since the balances needed to
meet the $180,000,000 installment due
on Angust 81 are still under accumu¬
lation.
In the »tock market the price move¬

ment was uncertain at best, and while
some selling appeared in different
parts of the list, the pressure was not
sufficiently pronounced to cause any
marked recessions. American Sugar
exhibited strength for a time on the
eve of the dividend meeting scheduled
to-day, but lost its gain before the
close. American Locomotive failed to
respond to the excellent earning state¬
ment issued by the company covering
the h8lf year. Copper stocks were
heavy on reporta that the government
is shortly to place on salo a large
amount of metal acquired for war pur¬
pose».
The money market maintained a

firm tone, with renewals of call loans
at 6 per cent. To-morrow the Treas¬
ury withdraws $18,400,000 from the
local depository banks. Both the cot¬
ton an,d «grain markets were quiet, with
only small changes in prices.

Money and Credit
Call money again loaned at 6 percent

yesterday. The general feeling here Í3
that with the crop movement coming on
rates will hold fairly firm for a time.
Government withdrawals Thursday will
total $18,400,000.

Tester- Year
day. ago.On industrial collateral.. 6 7

On mixed collateral. 6 7
Time money (mixed collateral) :

Sixty days. 0 8i?8M-
Ninety days . fi 8*^8^

i Four months . 6 f\(a>R%
Four to six months. 6 8@8Vàa
Bank Clearings.Bank clearings at

New York yesterday were: Exchanges,$660,500,000; balances, $52,200,000.
Silver.London, 36Vid; New York, do¬

mestic, bar, 99Uc; foreign, 60c; Mexi¬
can dollars, 46%c.

The Dollar in Foreign Exchange
Yesterday's sharp reaction in foreign

exchange rates was not entirely unex¬

pected by those who insisted that Mon¬
day's upturn of 10 cents in the pound
was too sharp. Rates on London
turned easier and sagged all clay, with
partial recoveries, the final quotationof $3.65% for cables showing ¡i net de¬
cline of 5Vï cer^ts. Thus virtually half
of Tuesday's advance has been elimi¬
nated.
The action of the market indicated

clearly to many observers that Mon¬
day's sharp advance could be attrib¬
uted to German accumulation of stcr-
ling bills for reparations account. In
fact, the reparations situation domi¬
nates the market at present.

Continental rates, a3 a rule, fol-
lowed the lead of sterling, reactingslightly from Monday's levels.
Changes in other parts of tho list

were small and unimportant.
EUROPE

Tester- Previous Tear
day. «lay. agro,GREAT BRITAIN «par $4.86 a sovereign)demand . 3.65 '.'..70 V» 3.62%Cable«.. 3.85 4 3.71 3.63%60-rt bill« (buy'gr) 8.01% 3.67 8.57

»0-d bill» (buy'K) 3.59% 3.65 % 3.64%FRANCS (yar IS.3 cents a frano)Demand . 7.70 % 7.'.'9',4 7.18
Cables . 7.77 «.no 7.19

BEI.OII'M (par 19.3 e-nt( a franc)Iicmand . 7.5«!', 7.71% 7.68
Cable« . 7.65 7.72 7 09

SWITZKRLAND (par 19.3 cents a fran«-)
Demand .18.86 17.PS If,.6
Cables .16.87 17.1Q 3 6.6*3%ITALY (par 19.3 rents a Urn)
Demand . 4.36 4.60*4 5.07
Cables . 4.36 H 4.51 6.0*

«HOLLAND (par 40 2 rents a florin)
Demand .30.93 31.23 33.12*14Cable« .30.95 31.26 3.1.25

GKKMANY (par 2S.8 rents a mark)Demand. 1.23% 1.2514 3.18
Cable« . 1.23% 1.25% 2.20

¦MSTKJA (par 20.3 cents a crown)
Demand .11% .12 .50
Cable« .11% .12% .52NORWAY (par 28.8 «-enta a rrov/n)
Demand .12.75 3 2.95 15.25
Cable« .12.80 33.00 35.35

BWBPKN (p*r 26.« rent» a <i<«wn)
Demand .20.86 21.00 20.55
Cable» .20.85 21.05 30.USDENMARK (p»r I* « rent« a rrown)Demand .15 55 15.HO 3 5 20
Cable» .15.D0 U.G/> 15.30STAIN (p«r 19.3 ce run a peseta)Demand .1292 13.13 11.88''ulA-M .I.' 93 13.16 14.9.3PORTUGAL (par 1«<8 05 cent« .« n exnuilo)Demand .1J.60 10.87% 2«.On
Cablea .U.U2% 11.00 20.25OREBCB <p«r 19,3 « em» a drachma)Demand . 6.6« 6.58 12.20Cable« . 6.60 6.63 13.25pfil.ANO (par 23.8 cent« a murk)Demand .06% .06%fühle» .Oii/j .06% .46CZBCHO HLOVAKIA (pur 20,3 centa acrown)
Demand. 1.26% 129 l.M
Cable« . 1.28 1.31 1 90

JL'UO Ni*.AVIA (p»r 20.3 cents a crown)Demand .62 .¦ 1.28
Cable« .62% ,62 % 178

RUMANIA (par 19.3 cent» « i-u)
Demand . 1.31 % '? 2 2«
Cables . 133 1.3,8 2.2«

I'INLAND «-par 19.3 . "nt» n mark)Demand . I.fl 160 I 78
Cable«. 1.61 1 «I ».90

Transactions Yesterday in Listed Stocks «t

Summary of Stock Exchange Dealings(Copyright, 1921. New York Tribune Inc.)
STOCKS

Day Year January 1 to date.
Yesterday, before. "a.o. 1921. 1920. 1919.

___ro_d stocks . 42.000 37,900 91,300 21.219,500 35,630.400 59.229.300Other stocks. 256,500 241,700 401,400 83,420,400 105,932,900 127.1 .4,300All stocks . 298,900 279,600 492,700 104,639,900 141,613,300 13_.344.100
BONDS January 1 to date.

Yesterday. Day before. Year ftjro. 1921. 1020.U. S. 0ov't bonds_$8,651,000 $6,097,000 $5,101,000 $1,161,909,000 $1,528,688,0.0Railroad bonds. 1,767,000 1,798.000 1.903,000 277,920,000 3.9,.07,000O.hcr bond. . 2,361,000 2,391,000 2,367,000 404,511,000 435.233,000AH bond .12.779.000 10 _>8fi.n_10 .171000 ._____.>___. _¦..__. .7_.___

Record of Stock :iand Bond Averages
(Copy.l_.ht, 1921. Now York Tribune lac.)

STOCKS Hanse Jan. 1 te Ran.e fail
Tester- Day Tear date. year 1920.
day. before. a*o. Hi»h. Low. High.' Low.

20 Railroad s"«-k_. 64.95 64.95 62.60 66.60 57.40 73.80 58.60
30 Industrial stocks. 65.17 65.70 82.90 79.13 63.53 110.30 67.67
50 Stocks . .4,63 65.00 74.78 74.12 61.08 92.05 64.30

BONDS
10 Railroad bonds . 74.74 74.80 71.61 76.20 71.01 76.97 66.73
10 Industrial bonds. 82.21 82.24 83.53 84.53 80.45 91.45 8L30
5 Utility bonds. 75.00 75.05 68.44 78.70 70.13 74.53 67.44

25 Bonds . 77.78 77.86 75.74 78.41 75.25 81.71 73.Û4

High.
1921.
39%
1%

55', 2
93%
39%
65%
84
32Ï4

Low. Dir.
1921. in$.
18 .

Bid.

32
83
287.
31. 4
65
23 '/_

129% 115.4 12

7600 1,2 1% 13
300 37/4 37% 36'.
200 86 86 86
300 30% 30.4 30.
100 313/4 3134 313,
100 55 55 55
800 2634 26.4 26!-
900 125/4 1251/4. 124

23%
8.4
67%
63,á
62Yz
93
91 /a
10
14
4434
112/a
82%
96

IO71/4
83
91
108! '¿
129% 111
1273/4 110
821/4
10
43%
87. 4
79%
7%
9
76
44%
no¡/2
478

94',4
42%
54
65
107%
6
1534
27%
19%
64'/a
49%
7Vz

119.4
43/4
32%
86
65%
9'/a
20%
31
46%
71
34%
67%
12%
27/4
35%
3234
39%
63'/«,
12.4
62'/«
63
61
91%
5
76"2
44%
107i/3
33.2
26
67%
2%
4%

691/4
95%
151/4
223/4
15%
82'2
19?á
534

783,
62'/a

15% .
4%

40' 2

29%
21
55
73/2
4
6/2
23%
95
77/4
63!.
85' 4
40%
70.4
95%

67
7%
23%
76.4
75/a
2/a
4%
18
15%
103%
2%
62%
30%
47
41/a
6334
4
10%
14/a
10
52%
25
4%

101
31%
23
47/a
46
6%
14
22
32
60/8

Ajar Rubber ....

Alaska Janean
Allied Chemical .

do pf .

Allis-Chalmer..
Amer Agr Chem.
do pf .

Amer Can .
Amer Car & F...
Amer Cotton Oil.... 300
Amer Drug Syn. 100
Amer Hide & Lea pf 300
Amer Inter Corp.... 900
Amer Linseed. 300
do pf . 200

Amer Loco . 3000
Amcr Safety Razor.. 1400
Amer Ship & Com.. 300
Amer Smelting:. 900
Amer Snuff ...

do pf .,
Amer Sogar. 3600
do pf . 200 88% 883a 88

Amer Sum Tob. 600 48% 48% 473
do pf . 100 75% 75% 75',

Amer Tel & Tel. 1900 105% 105% 105,
Amer Tob . 1200 123% 123% 123'.

600 104
100 77.

65%

do B .

Amer Wool.
Amer Zinc .

Anaconda .

Atchison, T & S F. ,

do pf .

Atlunta, Birm & At.
Atlantic Fruit.
Atlantic, Calf «. W I

do pf .

Atlantic Ref pf.
Aulo Sales Corp. ..

Baldwin Loco Co....

200 123%
7600 70' 4
200 7%

1900 35%
1900 84%
400 79/a
100 2%
Í00 4-4

2900 22%
200 22%
200 107
600 3! 'a

8900 76%

69',;

22% .
66/2 6
9 .

19/a .
19 .

22 .

27% .
49 4
4% .
17% .
62 6
21/4 .
77% 7

. Bait & Ohio. 3200 38% 38% 37% 37%. %
4 do pf . 200 51% 51% 51 51 + %
5 Beth Steel Class B.. 2900 51% 61% 49% 49%. %
8 do 8% pf. 600 9£'_ 99 98% 98%. %
. Butte Copper & Zinc. 300 4% 4''4 4'4 4%-
. Butt« & Sup Copper. 200 12% 12% 12% 12/4. %
. Butterick Co. 100 27% 27% 27% 27%. %
. Caddo Oil . 200 10% 10% 10% 10/a. %
6 California Packing... 200 60% 61 60% 60%. %
. California Petroleum. 200 33 33 33 33-
. Call Lead & Zinc_ 300 4/a 4% 4% 4%-10 Canadian Pacific. 2900 114% 114% 113% 113%. %
. Central «Leather. 1900 33 33% 32% 3234. %
. Cerro do Pasco. 300 24% 2434 24% 2434+ %6 Chandler Motors. 2200 49% 49% 47% 47%. 1%
. Chesapeake & Ohie. . 600 65 65 65 55 . %
. Chic Gt Western.... 100 7% 7% 7% 7%-
. dopf. 100 17 17 17 17 . %
. Chic, Mil & St Paul. 1700 27 27% 27 27 . %
. do pf. 2100 41 41% 4034 40%. %5 Chic & Northw'n... . 400 66 67% 66 66% r %Chic, R ï & Pac... 2200 32% 33 31% 32 %

do 6% pf. 200 64 64 64 64 . %Chile Copper. 300 10% 10% 10 1ü . %

78
59
25%
51
12%
6%
19%
%

1
62
87
11%
16%
11%
44%
e%
1

40'4
64

4
2%
4
2

138% 116
16%
70%
82
44%
79!/.
32%
25%
60%
86
16%
98
7%
13%
37%
5%

100%
17%
6334
42
64%
7334
17
23
434
1134
25%
28%
64%
22%
17%
68%
57%
28
105'%
153%

9% 1
61 6
50/a 7
26% .
60 7
25% 4
18<4 .
6OV2 4
47 .

10/a 1
85% 7
2
6% -

29% -

3% -

70% E
9% -

42 i
28 -

66%
43% -

13 -

6%
23/4 -

4
14/a
18% -

34 <

16
.% _

32
40
19 ~

97% ;
137 1;

Chino Consol Cop... 200 23
Coca Cola . 900 33ft
Col Fuel & Iron. 900 24
Col & Southern. 300 363.
do 1st pf. 100 53

Colum Graphophene. 1200 4?
do pf.. 200 18'.

Col Cas & Electric. 1300 55
Consol Cigar. ....... 200 29
Consolidated Cas.... S00 88
Continental Candy... 200 Ç
Corn Products . 1600 67!
Cosden & Co. 1200 27!
Crucible Steel :. 3600 543
Cuba-Amer Sugar 600 15!
Cuba Cane Sug. 600 10!

do pf . 9C0 243
Denver & Rio Gr... 200

do pf . 1300 1'
Endicott-Johnson 200 59!

do pf . 200 95
Erie . 1200 13.
do 1st pf. 300 19!
do 2d pf. 200 13?

Famous Player» _ 9600 61'
Fisk Rubber Tire_ 2400 10
Guston Williams_ 500 1¡
General Asphalt _ 17600 B1 '.
General Cigar. 200 66'
Gen Elec Co. 3900 118
Gen Motors . 2700 10*

do 6e, deb. 200 64
do 7% pf. 200 71r

Go.drich, BF. 100 31^
Gt Northern-pf. 3700 74!
Gt Nor'n Ore subs... 1900 29
Greene Can Cop.... 100 21 i
Haskell & B Car Co. 700 69!
Houston Oil . 900 51'
Hnpp Motors. 200 10"
Illinois Central . 300 94'.

13%.

.60 Indiahoma . 1600
Inter Agri . 200
Inspiration Cop .... 600
Inter-Cons Corp .... 400

> Inter Harvester. 500
Inter Mer Marine... 200
do pf . 1300

Inter Motor Tr. .... 200
1 do 2d pf . 100

Inter Paper . 1200
Inter Nickel . 600
Invincible Oil . 1900
Island Oil . 2600
Jewel Tea . 500
Jones Tea . 300
Kansas City So. 600
Kelly Springfield . 3600
Kennecott Copper . 600
Keystone Tire . 900
Lackawanna Steel 300
Lacleds Gas. 200
Lake Erie & West.. 100
Li.gett & Myers pf.

do Scries B.

3%

Rieh. Low. Dir.
1921. 1921. in 5.

47'a 3/
10 .

84 1
31 .

97 7
361'z 7
12'/2 .
14' 2
38
8 .

873-4 12
15^4 2
10
22 .

9 .

2 .

16
33"2 .
143-4 .
1354 .

Nc!
Sal«». Open. High. Low. Close, «elige. Bid. Ask.

52 - 62 i>3
11 _ % 11 11'i

500 8% 8' 2 8', 2 8'/2-8Vz 9; 2
200 33% 34 3312 34 4- 1 33% 3a
200 110 111 110 111 -f 2*4 10914 113
300 4634 45% 46% 46%+ % 46 46'2
«500 14 1-1 133-4 137-8- 133.4 "Í4I/4

16% 1612 16|,'2+ V/2 l4'/2 17
38i/2 3812 3812-- 40 .

10% 10 10%+ % 9% 11
18600 1051-2 105'4 102% 1023,4. 21 2 102*4 102%

300 2034 2044 20% 20%. le 205, 21'4
700 11% 11/a 11'/* 11-2- 11?»

Midvale Steel. 2200 24'/2 24% 24% 24%+ !-« 24%
Minn & St L new... 200 11% 11% 11% 11%. 14 11%
Mo, Kan & Texas... 200 2 2 2 2 - 2
MUsouri Pacific. 1900 20'/4 20'/4 19% 19%. V* 19%
do pf. 2600 39% 401*2 39 39 . ! a 39

Montgomery Word.

Lehlgh Valley . 700 52 62% 52
Loew's Ine . 2200 11</a 11% 11
Loft Candy .

Loose Wiles Biscuit.
Louisville & Nash..
Manhattan Elev
Marland Oil.
Martin Parry ....

Maxwell Motor A.
do B .

Mexiran Petroleum
Miami Consol Cop.

100
100
200

161/2
38 !,2
10

1.60 Middle States Oil..

120% 102
1 .

41 6
673/4 6
3!'2 .
46 6
64 ;/, 5
44 5
13Vs .
16 1
20 4
88% 7
6II-4 7
7%
1%

87 8
9'a

27* a 2

National Acme ..

Notional Biscuit. 300 114! '2 116
Nat Con & Cable_
Nat Ernxm & Stamp.
National Lead.
N R R of Mex 2d pf.
New Or, Tex & Mex.
New York Central...
N Y Dock pf. 200 51! a
N Y, N H & Hart... 2400 17
N Y, Ont & West... 200 17!4
N Y Shipbuilding_ 100 20
Norf & Western. 100 95%
Northern Pacific. 8600 761/7,

+

4G'
27'/.
39'
353/4
32'4
6%

33%
15 3 4

371-2 -

16
13%
28
6'/2 -

54
24/a
66

Ohio Body Blower... 100 7%
Okla Prod & Ref_ 200 1%
Otis Elevator. 200 88
Otis Steel . 300 10!/4
Owens Bottl Mach... 200 28
Pacific Development.. 300 9%

5 Pac V.sa &. Electric. 700 55
11/2 Pacific Oil . 9100 35I-4
6 Pan-Amer Petroleum. 2400 474
6 do B . 600 411-2
2 Pennslyvania R R. 2900 37%

Penn Seab Steel. 900 7%
People's Gas Jk Cok*. 2100 53! 2
Père Marquette. 1700 19! 2

.Phillip» Jones. 200 74', '_

200 17% 17% 17% 17%. % 17%
200 141/4 141/4 14'/4 1414+ % 14

114'2 115 - 113
300 1¡4 1'/4 I/4 1'*i-1
600 48% 48!-2 481-4 48'%- 48
200 75 75 75 75 + '/4 74
20O 33/4 4 3%
200 54 54 54
1900 7114 71'4 70

61 !4 6114
17 16!2
1713 17'4
20 20
95% 95%
77¡4 75!4
73/4 7%
1% 1%

89! 88
10J4 10! 4
28 28
e% 9%

65 65
35 '.4 34!-2
47! 2 46%.
4134 41
37% 37%

11'4
24'2
1114
214
20
39!2
18
1414

117
154

49
75
4

64'/,
70! 2

63%
16%
18
22

Phillips Petrol . 300 19
Pierce Arrow ...... 3
do pf . 800 30

Pierce Oil . 300 7
do pf . 200 46

Pitts & W Va. 200 27
Pressed Steel Car- 300 69
Pullman Co. 200 9434
Punta Allègre Sugar. 300 29%
Pure OH . 200 26!4
Rwny Steel Spring. . 300 76%

19 3.41 Rand Mines . 200 19
11 . Ray Consol Copper.. 200 12-4
603-Í 4 Reading . 3900 69! 3

Remington Typewr.. 500 20%
Republic Iron & Steel 600 47! 2
Republic Mot Truck. 400 9

25 .

24-% 2
67 8

17%
41% .
9

46J4 6.20 Royal Dutch. 1900
2
9% .
19%
27%
1914 .
28

"

.

2% .
62' '.
123,4
363/4
17% -
32'4 .
67' 2 5
17%
42 6

Santa Cecilia Sugar. 200 2 2 2
Savage Arms. 200 11' -, 11% 1"
St Louis & San Fran 3600 24 24 22'

do pf . 200 37'4 ?7'4 35'
St Louis Southwn... 1300 253/4 25% 24

do pf . 200 33!4 34 33
Saxon Motors. 200 3% 4 3?
Sears Roebuck . 900 66'4 66% 66'
Seneca Cop . 800 16 16% 153

.74 Shells Trans Tr... 200 37 37 37
Sinclair Oil . 2500 19% 19/a 19
Sloss-Shcf St <fc Iron 200 34 34 34
Southern Pac . 4600 77*4 78 70¿

167¡4 12414
110 105%
37
46

b
7

21 2
26% .-

43% 7
4'4 2

600 20! g 20', 4 20
200 46! s 46% 46
200 136 136 136
600 107% 107% 107
200
200

29 3
16' á .
163-4 1
45 6
76' ', 7
6%
17% -

111 10
6214 4
94 7
"19 .

52% 8
30% ".
95% 8
11 ¡4 .
0%

15
48 8
4 I/a .
48 6
47' 8
914 8
37
70
105

Southern R R...
do pf .

Stand Oil of N J
do pf .

Stewart Warner
Stromberg Caib
Studebaker . 10100 78
Superior Oil . 400 4
Tenn Cop & Chem. . 200 7
Texas Co . 2400 35
Texas & Pac. 1500 23
Tex & Pac Coal & O 900 18
Tob Products. 800 5S
do pf . 200 89

Trans Oil . 2600 7
1'nion Oil.
l'nion Pac.
do pf .

Union Tank pf. .

In Alloy Steel...
l.nited Drug. 1600 53% 54 53% 53%-

do 1st pf. 200 39 39 39 39 -

I'nited Fruit. 4100 105% 10514 "'04% 1047'e-

241/2
3014
78%
4%
7äa
354
23%
1834
68%
89
74

2C0 19 19:«
1600 1193,4 120' \
300 6534 65%
100 95 95
600 25 25

3!

45%
25%
573/4
5%

U S C I Pipe & Po.
Ii S Express.
V S Food Products. .

U S Indos Alcohol..
U S Hcalty & Imp.
Un Retail Stores_
Un States Rubber
do 1st pf.

F S Smelt & Rcf pf.
L"n Stales Steel.
do pf.

200 14% 14%
200 5' 5J4
5C0 17! s 17%

4600 46% 49
100 49 43

2600 52% 53
2200 513,4 62t s
200 97% 97'4
200 37 37
9600 74'4 74%
200 109' > 109J4Itah Copper. 1200 46% 46%

Vanadium Corp
Va-Caro Chem pf.
Vivaudoa .

4914 24 Wells Fargo Exp.
8% . Western Maryland..
1414 . do 2d pf.

Western Pacifie
Western Union Tel.
Westinghonse Mfg..
Wheeling & L Erie.
White Oil .

Whilo Motors .
Willys Overland .

Woolworlh .

25 Wright Aero .

200
200
300
200
'00
2C0

22-'. a .

81 7
< 114 4

29' 4
514

103%
6!4

29
68 68 68
7 7 7

53 S3 58
9% 9% 9-

18! 4 13% 18'
300 23J4 23% 23'
800 83% 83'2 82'
600 43% 44'

"

43
200 8'2 814 8
200 81a 8! g 8
200 32% 32% 32
700 6% 6% 6
200 112% 113 112
200 8! 8% 8

FAR EAST
CHINA (Shanghai par unsettled)Demand .CÜ.00 (19.00 10J.O»Cablea .69.00 69.GO 109.00
Hl.NA (lion-; Kon«; par unsettled;Demand .60.BO on.r.O 71. ¿.0

78 60

CD..
1 'em a n «1
Cables

JAPAN (par
Demand
Cablea

60. 50 i.n.í.O
DJ.77. 60

49? cents a yen»
.4S.50

48
a ru

48.37% 61.21.
48.62% 61.00

>
« «L Oie» .Ifl. .> ««O.«.it ._ »l.«J«/

INDIA «par 48.60 «-»nu a rupee)Demand .24.25 24.25 .17.25
Cables .24 50 24.60 37.60RI KAITÍÍ SETTLEMENTS (par CC.8 cents

a <l«.llar)
Demand .42.50 42.60 45.00
Cablea .42.76 42 75 40.75

THE AMERICAS
ARGENTINA (par «TJ.44 cents » paper peso)Demand .30.37% 29.62% 38.20

C'ubl.'i .'.30.60 2'.«.70 38.40BRAZIL (j)iir 32.45 cents a. papor tnilrela)Demand .12.13"* 11.75 21.15
Cables .12.26 1 1.87% 21.20

PERU (par $4.86 i« pound)
Checks. 3.15 3.15 4.77ECUADOR (par 48 t'.o rents a sucre)

CHILE «pur 36.6 crus a pis«))
Checks.10.37% 10.25* 19.00CHICUAY (pm* 103.42 c.eniH a peso)Checks.60.00 U3.70 -

VENEZUELA (par DJ.3 cents a bolivar)Checks.10.13 16.13
r,-1«,... t.-..i- N>w y.rW funja i.Cunadlun I'xchnnge New York funds InMontreal, 11.42 per cent premium; Montrealfunds In New York, 10'» p««r cent discount.

London Market Djull
LONDON, Aug. 0..Trading was dull

on the ¡Stock Exchange to-day. Bar
tfold was quoted at Ills 4d. Money wasloaned at 4 per cent. Discount rates
were: Short bills, 4% per cent; three-
month bills, 4:,.| per cent.
Closing quotation's on stocks were:

Consols, money.. 49 (Louisville.14-iJirltlHh 5% loan 88 »i M K & T. 3
«I«. iVtfa . 81 %

a*, bison.US
Dull tV Ohio. ... 61
Canadian Pao....164
Chosa A. Ohio... 7 4
Chi <D Westn... io
Bl Paul. 38
Den <t Rio «Jr.I. 1
Erie. 18

i«, 1st pf. _<>
i ; rand Trunk ... 4 ',<,HI Central .126

Y (.'«rit r¡il. D5
Norf &. Westn. .128
. Hit & Westn... 23
Pennsylvania.., 60
Reading.»2
Southn Hy . 27
Soul tin Pao 1 O'l
Union Paclflo 162
Until Bta Steel..100
I«e Heers. 10%
Hund lllnefl ... 2%

I*arÍH Market Dull
PARIS, Aug. 0 Trading was dull

on tin« Bourse to-day. Three per cent
rente», f««l francs 35 centimes. Ex¬change on London, 46 franc« 7S cen-
timei«. Five per cent, loan, 81 francs
4.'« centimes, TK «i dollar wa» quoted at
Ü ¿rancs H0% centimes. I

Bid and Asked
Following ar. the closing hi J and

asked quotations oî stock«* listed on the
Stock Exchange ¡n which there wcro
no transactions yesterday:

BM. A.;«' I, Bl«l. Vi 1
Adams Em... 10 ¦'

Air Reduction. 30
Alas Old M. li
Am Bnk Noto 50V4

CM Pneu Tool 49%
.;i.i pc pr 75
as r m .i- o o_,

«/

Ara Boot S Dr
Am Bosch M.
A il s <_ Fy.

CC C A- S h 147 _. 4-'
«¡o !>r no ..«

ci .. puts.. ,..V4 «..
Cluett Pcab n 42

n it. Ml s
lioAC* F pr, ;

Am Chirla !'.'._
A Co! Oil pr. 4(1 4J
An« Drug 4V4 *
Am 11 Ule Í 10%

Ice

fon Cltrar pr 67
fon nutrí l'%
m Can pr 4 .4
«l.i Pi ...""_Cunt li

«,

C 0

do i»r
.,, pr 102 I"

Am Mn r. & G il". 1.1
Aai II Ulla liS_l ">
Am Sji« pr A. «.7
Am Toi & O. 4H
A To pr new R9Vá
Am Wool pr. !..".
A .V I. »r. 2.1
Ann ArU.r '«

do I«. . 11 30
Art Metala :. Ill
Assets ill Co. 1.4 .'
Asso Drj O. 30

.:, 1 pr. '¦..'._ '¡5
rlo 2.1 pr. 54 57

Asso OH 3714 «B
Atlantic C I, .4 R6
Atlantic lief..02.*, 1000
Atlas Tack 1 1(1
Austin Nichols .!_

Com I'rud iir.100
Oi'j Carpel .. 1"«
Cru Steol pr
('u Am Su i
I.a» Chcrn t
De Be«
1. cero C.
Del .\ II :a

r,9 D I, ,v
Det Edli
Hi

B8i,4 'I
27

pr

w

Mac

¡titD.il
HI, ,!»¦
nome Mines

:l) S S & A
el pr

nui a sup
Durham II«

.0

i0

2

20
ar
ICo la.'.
nr

l«.

:

li

«40

10
17 'i

do w
Auto Rale«, pr 13
II.« Luco r. O
Barnott Lea.. 41
do i«r 711

BamadaJl A... IS
do II ,..., i .a.

Batopllas M.. _,Belli Bte.1 pr
Buiith Kl-h...
Itkn Ed son 01
Bkl__ It T.. I'.'.

a.« «... 7Vi111.1, I II I,:«. «

rn Shoo. 20%

ll horn
a, pr

Em Brant
I 1'S

¦¦ I'ltti ^ :.i
rli_iil_ <¦

Fed m ,<_ a .4 sdo pr ... 24Klxhcr 1 rsWj-I" pr OH 10711 I ( l_i_
¿ tien Am T IV. 4,1(in A n hall -

.¡mi a T pr modo III

Il r
do m

is I«
Bu!T It A:
do nr

llulT Ac Km
.1«. Dr

Burns Brus
do it

Ha
c.:
Call
c

On Mnl pr 04V»n liai n a.
li.Irle!) t«r 4

y 1 su'i.V M Ill
Ha.' [>,. r«¦<

,111 Kuit.r 1
ulf M .'.

a.

Put pr. 70',4
4«'

Ml jfiilf St F-l
lliirtma 'oro 7.:«.II.1 leo M«.- 1414 15

,.; Homo Mine» li 5,1
.-, Hi Iraull aa ', a«,

ca., Ill Cent I. :
OH l.ultai lief ,¦-¦_ '>

hill C (' it. I0V4
I. 11 A .'«! pr Si«
,.« [111 liar m- '1

M T

uihi-n
C«. IT
i'«n lilt N .1 17(1
««.-tain t'oru ¡il

IT
dn _,i prOil A Ait,.«. (IV4 «,.. nu id r mid«« r«r .... B 11 lut. Paper nrO * N W Dr. 109 11» do pr »l.d

m

)-.«'l-*s,<-M pr.. 60 a

Bid. A-skiM.
41% «SOU ivorla &

Phil .loi.«-

Bid. Asked.
10

Pitts

8 PC i«r 70% M
oy \* .I. OS I.t

:.K & I) -M. «0

ICr«
«I

1« r« -i
do

r.alta
.' ". SI
W. 10

il jir
M .«.- *.
du pr

.: on
,«r

M ;.. Sugar 3
r

14
i..«

30%
pr
It 13-., «1

Man 17,. sy.
Mai at
M 1ml Shirt,

It-,
du p

«a t>r KO 8j
I pr. S 7 M

P i 1-' W...11!»
Pitta SU'. 1 pr 75% RO
!. & W Va pr 79 7:,l¿
Pond C C. 1+ 15%

St Car nr 83 100
S C N .1.. (¡S
st Sor pr. 100

11..«.','.: « 1st Dr 38
do lid pr... 40

Rcl

89%
40

do 1.1 nr. «0 P>.
Kein T 1st pr «»0
do 2 i pr... .

Hern .t Rar.101
It, ploglo s«.... 21%

ni) A
«i«) !>.-

là... 5%
. 10

pr 0!Scars
s-s S
S r ll Simar :io

71%
89%
03

pr

Ma Al W.
rai

MSi'&SS.M l.r
In 37 Unes,

M K «S T pr
Mont I'

i«. p.- no
Morris S I.. «¦

Body. 10

l%
47

Standard Mill S4
do pr . HO 7«*.

S ii of Cal.. 7-1 73
Steel Tubo... 70 71%
Stern nros pr.107% 1)3
Ktuilcbiilt« r pr. 95 98
Soi, Itoat 5% .-«"a
Sun Btc il 3>
do or . 3 90%

T «¦-. 1' kl «r.2..1 800
Third At int 14% 15
Tlilewater Oll.110 l'.O
est. .««- 7-* ctfa '.t\ i.:
Trans A- \v s 32% 33
r. in City il T 40

95

.N.,

,\ V

pr
Ills

S si. *,l
clo 1st pr.. «.:
1.1 2d pr. .. 01

N Y Do.-l«. 110%v y i, .^ vv 80
,. Í .. s i._

S'orf ,v W pr B1M,N «1 S.- Stool ¦A.íAj
\tinaall} .... '*
«Hilo ««-i it)
Oí stei'l nr.

«..'.:
pr.,. 30

«... 3.1 7" '*
Pa.-Ule Mail

94 * r. dorwood T.121% 108'89 do or .101 117«19% I'ii IIhiç & P. «0 OX
lo Tank _ 83 0.1HO in ctitar St. 125 200
do pr '.'«. 101110 l'n !t«. Pt pr 13 30

¦' :1 SCIP& I-' it 43 45
II S I Al l.r T8*; l'n Sea ('«« 8%'«-'., V Haul 1st it 77,

'¦- Va 3>r I'..,«Ill 3
''«i |Vu 1 C «V (.'. 87

Wahash . .'«,
«I pr A_ 20%
«In pr I!. 15

Weber <\ Hell. ¡I
We«! l'a«' l.r. r.o
Wist'»«« A B. 87%Wcst'ito M pr r.S
Wil A 1. K pr 18
\\ t.-lwlr«. So.

9%
80
AÄ
8
21%
17
IS
6J
83%

17«.111.- M..1I in luii'WliI«, o t,r 20%l'n.- Tel & T. 10 5'2 WlUoH Uo 34%Pan l' «t lt IWI utral.
'Voolworth p.". 1071"** M i'-' it eA-à 3 1'».. W p A. M i,r A . 75<lo Pr . 38 40 do pr 11. ... 53% 69

Shattuck Deficit $61,052
For Lho quarter ended .iutu' 30 theShattuck Arizona Copper Company re-;ported u deficit, after expenses andtu ««t- $64,052, compared with a «le-,licit of $86,112 in the preceding <iunr-jter, and a ik'licit. of $27,563 in the cor-1

responding quartor of the precedingyear. Total income amounted to $30,-187-1, against $370,512 in Juno, 1920.

Oil as Fuel for "Katy"
As the result of negotations with

mid-continent refiners sufficient in¬
ducements have been given the Mis¬
souri. Kansas & Texas Railway to
warrant the resumption of the com¬
pany's plans for extending the use of
oil as locomotive fuel to the Okla¬
homa and the Kansas lines. Accord¬
ing- to officials of the M. K. & T. theroad's consumption of domestic fueloil will be in excess of 2.000,000 bur-rels annually when present plans arecarried out. The cost of convertinglocomotives from coal to oil burners,together with providing facilities, in-cluding storage for handling fuel ofthis kind, will be around $1,000,000,"The M., K. <_ T. management," saysZ. G. Hopkins, assistant to the chiefoperating officer of the system, "hasbeen considering the use of oil n.locomotive fuel on its Oklahoma ancKunsas lines for several years. Unti
reci'ntly we have not been able to gc'encouragement as to contracts for isufficient quantity of fuel oil, runninffor a long enough period, to warranthe expenditure necessary to convcr
our engines. While contracts for midcontinent fuel oil have not beet
finally closed, sufficient progress ha:been made in their negotiations to indiente that the work of convertinjlocomotives will be undertaken a
oi.ee. While it will«*take several month
to complete the conversion program, i
is expected that we will be burninioil on some enginaa within sixty daysunless something unexpected develop;and the work of conversion «should bcompleted by the first of the year."

¦¦ ¦¦ »-»

New Canadian Company
Special Dispatch to The Tribun«

MONTREAL, Aug. 9. W. C. & G.
Edwards interests of Ottawa have oi
ganized the Edwards T'tilp <£ I'aprCompany, Ltd., capitalized at $1,5001*4)0. The new company may take ov«
the interests from the Riordon Con
puny, which is In financial difficultieIt is thought the new enterprise wi
not ente,, into the pulp and paper bus
nes3 at once, but will manufacture lunber.

In ^all Street
Waiting for Bad News

The disappointing stock market per-
foimance during tho last few days
has given rise to talk around the com¬
mission houses this week of some "un¬
favorable developments" impending.
Some of the old skeletons have been
dragged out of the closet in this con¬
nection, but inquiry around the dis¬
trict has failed to reveal anything
seriously wrong. Reports yesterday

i about a foreign banking institution in
an unfavorable position brought forth
the information from a'n authoritative
quarter that the situation here was
well in hand.

Sterling React»
The sterling exchange market, which

showed real fireworks on the upwardside Monday, turned in the other
direction yesterday, with rates failingin striking fashion. However, onlyabout half of the recovery of the pre¬
vious day was cancelled. Exchangebankers said the movement was
natural.that the Monday rise had been
too rapid and was not warranted. "The
sterling market," said a leading ex¬
change expert, "is entirely dominated
by German operations in connectionj with reparations, ft is entirely in the
hands of the. Allied Reparations Com-
mission. We who are following the
market day in and day out are fil¬
ing close to the wind, for it is a
treacherous market."

July Steel Tonnage
Although the Steel Corporation is

expected to announce another fallingoff in unfilled orders in its July ton-
| nage statement, to be issued ut noon
to-day, current reports in tne trade
indicate that some improvement has
taken place in tho buying of rolled
steel products. It is believed that the
Steel Corporation is operating at the
rate of about 2. V_ per cent of its ingotcapacity, and if independent companieshave benefited to the same extent, they
are producing steel ingots at the rate
of about 18,500 tons a day, while the
corporation's daily output is a little
over 21,500 tons. On this basis the in¬
dustry as a whole is producing steel
at the rate of 40,000 tons a dav, or
12,.00,000 tons a year. This repre¬
sents an important gain since the mid¬
dle of Julv, when the rate was only8,500,000 tons. The decline in the
Steel Corporation's unfilled orders at
tho end of July is placed at about
350,000 ton*.

American Sugar Meeting To-day
The rise in American Sugar common

to 67% in early transactions yester¬
day cast further uncertainty over
probable dividend action to be taken at
the directors' meeting to-day. It, was
iso widely believed in market circles
that the directors would decide to
omit or curtail the disbursement now
duo that the sudden demand for the
stock could not be explained. Ir.as-
much as the supply became larger on
the bulge, however, and the early up-! turn was lost, the Street again went
back to its assumption that adverse
action would be taken. It was the
opinion of rnnny observers that the

| banking representation on the di¬
rectorate would largely control the
situation, and it was felt that the atti¬
tude of this group would lean toward
.conservatism. Interest in the meeting
scheduled for to-day has been greater
than customary for some time and
reached its peak yesterday, when it be¬
came one of the chief market topics.

Stocks Depressed Again
Extreme inactivity in the early after¬

noon was followed by renewed pr.
in many of the specialties on the stock
market yesterday and, headed by Bald¬
win Locomotive and Mexican Petro¬
leum, speculative securities moved
downward. The action was attributed
entirely to professional activity and
was not altogether unexpected, as all
recent attempts to bid up stocks have
met with failure. It was not surpris¬
ing, therefore, to see professionals
take the other side in an effort to sell
m the hope of taking profits on the
decline.

Burlington Bonds Still Strong
announcement that a premium of

% per cent was being exacted by
lenders of Northern Pacific-Great;
Xorthern joint 6.-_ per cent bonds
yesterday called attention to the scar-

city of "these securities for loaning
purposes. It emphasized the fact
that there is a large short interest in

the securities or in the bonds into
which they may be converted. They
were offered to the public at 9G'/_,
to yield about 6Ts per cent, and nave

since advanced to about 101. at which
figure they have recently held in spite
of efforts of shorts to depress the
price, lr is assumed that n

have been sent out that bonds sold
short will be bought in unless deliv-
ered, and it may be. that pome "buy
in" orders have already been executed.

Argentine Loan Delayed
Banking groups interested in tl e

proposed loan to Argentina were still
awaiting cables from Buenos Ayres
yesterday relative to the closing of
the transaction. The. delay is said
to be due to a difference of opinion
over the terms offered by the Amer-
¡can interests. There was talk yes-
terday that the loan might tro to Lon¬
don in the end, because more favor-
able terms could be obtained in that
market.

Government May Sell Copper
The current weakness in the price of

copper metal is now explained by re¬
ports in the trade that the governmeni
in the near future will offer from its
supplies left over from the war about
50,000,000 pounds. With such a large
amount overhanging the market buy-
ers iiave been unwilling to meet the
offering quotations of tho bifr pro-
ducers, in the belief that the
ply ail tneir needs at lower pri
the auction to be conducted by tae
War Department. There is
mediate prospect of an' early r«
tion of copper production, according to
D. C. Jackling, managing direcf
the Utah Copper Company. "When
something like a reasonable demand
comes from foreign countries for cop-iper," he ays, "the situation will i
change for the better. The demand
for copper will follow the dema
other raw materia!.'.. Since the w r
we have sohl copper at price- which
before the war we thought would m an
ruin to us."

Gary Denies Clipper Patent Purchase
Dispatches from La Porte, Ind., stat¬

ing that Walter Bunton, a skilled em¬ployee of the New York Blower
puny, had closed a deal with the unitedStates Steel Corporation for th<
of li patent rights on a process for
tempering copper for $1,000,000 andtwo cents a pound royalty during thelife of the patent, were denied jday by Elbert il. Gary, chairman ofthe finance committee. "The story iswithout foundation," was Judge Gary'scomment on the report.

White Oil Has New Well
The White Oil Corporation an¬

nounces the completion of a new wellin the West Columbia field (Tflowing 1,000 barrels of pipe li
a day. The well is on a twelve and aliali acre tract in the northeasternsection of the West Columbia field.

Dividend Meeting Delayed
Action on the preferred dividend ofQuaker Oats Company has been post¬poned until September 20, accordingto word from Chicago. Officials are.

quoted as saying that buying continues |ot. a conservative basis, although some
improvement has been noted.

Free from the
Federal Income Tax

$25,000

Darlington, S. C.
Refunding 6s

Due Apr if 1, to}/

Darlington 's a fine county «,-3(
town, in our of the
of South Carolina, with ample*railroad and i

It is in good Bntmcial condition,%uth a population ? ji«0QQ
Price 99 and interest,
Yielding better than

Spitzer, Rorick
& Company >

Established 1871
Equitable Buiiditi», New Y ,\

Toledo Chic»^

>.'Í:
A cumulative ^r'r Preferredissue of $3,000,000. with an
unbroken divided recordsince 1899, followet as it isby $16,500,000 of C
stock paying 4r; offers an
exceptionally attractive in¬
vestment. This
nationally know
of dollars havii
vested in adv«
trade marked name andproduct. There are abun¬
dant indications t] it it
faces a prosperous future.

Members^'-,'" VoT\ Exchang,; ( hicago St
25 Broad Street, New York
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$50,000
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61% * In*.
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China Circulates Gold 1 üÉJ
In China are to be

lion lumps of ¡

marks whi« h show 1 ^'.u\\
issued «hundreds ol
they are square, i*\ "'u
they weigh anything up t' one .j-
half pounds.


